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The lines of personal equation In those
affairs of railroad fnanece which are of bar-
Amount interest in Wall Btrest at the present
timo have become so tangled that nobody
seems able o do any clear
Kreater confusion of speonlative thought is
Persons whose opiniona
are highly respected and whose sources of
Information .are original were apparently
as much in the dark
matiers as any
day's market was prolific of incidents and
efects that were referable to obseursa causes,
'rhn_nm was A break of more than 15 points
in Northern Securities on the curb market
at the outset of trading.
immediately of

s POINT DROP GIVES THE CURR

yartous Fxplanations Offered, One Being | Nardly imaginable
That the Stock Came Down Heoause
it Had Gone Up Toe Much-—-MMstribue-

nentireular Qut—Some Stockh riders.

yesterday on certain
tape follower.

The interesting feature of the Northern
< situation yesterday was a sudden
f 16 points in the price of thestock
Within a few minutes after
ng of the market the shares fell
The price then rallied to
ater fell to 171,
rby brokers were thrown into a
the slump. At
a few bad dealt in Northern
. Imit soon trading in other issues
practically given up and there was a
1l Securities stock.
The slump was accounted for in several
(e explanation was that as the

There wasarecovery
16 points, but the
abrupt collapse of a stock upon which =o
much bull interest had been converging
gave the Stock Exchange publie a chill from
which it did not recover during the remainder
Thers was almost conclusive
evidence at tinies of active manipulation an
the bear aide of the market
mrotuh whom the selling order that broke
Northern Securities stock on the ourb had
been executed was alterward reported to
be executing similar commissions on the
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Stock Fxchange. The break in Northern
Recurities did more than any other incidont
of the entire day to unsettle confidence,
It was a selling order “at the market” that
broke the stock, and the seller diseriminated
severely in the matter of names on the huy-
There seemed to be no support
to thes market, and on the decline a good many
stop orders were uncovered,

; w0 yeaterday, holders of the stock
were foarful that their rights might be

HOLDERS of General Mortgage Siaking und Six

nafer hefore the
Per Cent. Guld Boods are nereby notifled that

o= seemed to believe that com-
arise after the dissolution

There seemed
imisunderstanding
up of the assets. Many believed
the drop was mere reaction from over

Northern Securities
Paciflo interests had
way sold out their holdings of
) It was said that they
cded to get rid of their $82,000,000
e« becalse of the laws of certain
rii States (rohibiting ruilroads from
{ing the «hares of parallel and compet-
: 'g:e;;er was denled

penall of the Union Pacific party.

cnln Trenton vesterday the mandate of
the Unutel Statas Supreme Court in the
Northern Securities case was filad with the
Creuit Court for the New Jer ay district,
With the Secretary of State was filed an
arenled certificate of incorporation re-
ducing the capital stock from
to $3,454.%00, and providing a

tnbuting the as-et-.
of Nort'ern Securities stock surrendered.
tre holder will receive 39.27 shares of North-
stock and 30.17 shares of Great

The extent of the general mpeculation in
Northern Securities stock on the last 25 points
ite advance has
estimated. The

One ~tory regardin
probably been
following has been
very confldent that the stock would sell at
200 before the distribution of assets, and
produced figures to show that it should liqui-
date at a valuation of considerably more
than 200. The West was a large buyer of
the stock from around 160 up, and a weak
bull account had doubtless been created
It Is now known that certaia large holders
of Northern Securities stock, some of whom
were by no means unfriendly to the Hill
party, began to liquidate on a much lower
borrowing the stock to make
dellveries and holding their own back
was created (n this manner a large technical
Houses that had been lend-
ing out a lot of the stock called it bhack on
Monday and got it without delay, frem which
it might be inferred that on the last day those
who had been selling on the advance de-
livered out the stock that they had been
If the short Interest had been
real, there would probably have been some
wild buying yesterday Instead of the break

Immediately after the fil
Trenton, Secretary E. T.
Northern Securities Compan
sockholders a circular explal
terms of distribution and urging stook-
holders to deposit their shares with the
After the exchange of shares
tas taken place a dividend of 7 per cent.
on Northern Pacificand a 7 per cent, divi-
dend on Great Northern will be

Just when the exchange of
take place was not announced yesterda

It seems stranece that & more active market
was not made for Northern Pacific and Great
Northern stocks on the curb in advance of
the distribution now impending
have been a good deal of arbitraging between
Northern Securities stock and
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Pacifio and Great Northern, the latter to he
“when released ™
stocks are traded In with the proviso that
they are to be delivered “when {ssued * There
have been oceasional transactions in Northern
Pacific on this basis, but apparently for the
purpose only of establishing a
from time to time
active trading (n it
been occasional transactions on
Exchange in Great Northern preferred, with
fluctuations of & points or more
On the quotations thus established
for Great Northern preferred and Northern
the value of Northern Securities
stock was calculated. The quotations for
both Northern Pacific and Great Northern
preferred are In a sense arbitrary, for there
has not been at any time a free market for

One of the directors said last night that

would be some time | efore any

of the stuby property will be made.
It appears from the

that theso are the ho

stockholders of record:

pers flled at Trenton
g8 of some of the

There has not been any
Simllarly there have
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Fariof Leven and Melville..
Marquis of Lausiowne
1 W hite De Harrae

CERE

William B. Teads of the Rock Island party
salled yeaterday for Europe.
stood that a large line of long stock was
sold for his account on Monday, and that
this waa the remainder of a speculative jo-
tereat in the market a good part of which
was closed out several
speculative way Mr. Leeds ia prebably the
most conservative member of the Rock Island
crowd, but aven so his Interedt in the market
The rombined operations
of his crowd and its financial connections
on the bull side of this market have been
greatly undesestimated in Wall Street
I8 good reason to believe that the Rock Island
crowd, as an organization, is not so bullisn
A lot of liquidation has bheen
traced to {ts account in the last few weeks,
In everything that {t has sold there have
Its campalan was begun
on a level of prices 30 to 50 points lower,
United States
for one thing, began under 00.
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GREAT BATTLE IN THE PIT,

Gates Complieates the Situation by Taking
on July Wheat.

Curcaco, April 18.—The May wheat deal
To-day much of
en to the strained May was
ohn W. Gates. Armour tried |
ff the influence of the purchases
by slling. Whera he sold

doubladl in purchases of July.
more ocomplicated,
Gates is said to be taking on July wheat.

FINANCIAL NOTES.

won, Prior & Co. offer for aale $1,000,000
wtznes § per cent, sinking fun
‘he Outario Power Company of Niagara

payatte on and after May 15ta, 1908, at the ofce
of tae Farmors' Loan and Trust Compaiy. le-22

was very large. ) ahd .
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been big profits
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servative attitude toward the market.

irids of directors of the North Amerl-
any, the Trust Comupany of
¢ I'rust Company met
tday aud atified the plan to merge the
smpanies as formulated b
oo On May 3 the stockholders of
bee companies will meet to ratify the plan.

VARINE INTELLIGENCE.

MINIATURE ALMANAC THIS DAY.

Western Liouses generally have been selling
the market heavily this week and it is thought
that the bull Interest in that quarter has been
pretty well soaled down
admitted yesterday that they had been getting
as close to shore as possible.
advising their followers to take profits if any
were left and losges where necegsary, with a
view 1o becoming spectators for a little while.
This Western liquidation started last week
with the selling that was presumably for the
acoount of the crowd oconducting the May
wheat deal in Chicago and was continued In
other Westlern quarters, becoming on Mon-
day a general movement out of stocks.
. ern people have a direct and ultimate way of
expressing their views of the market and
their general preferences as to what clients
should do. The Chicago head of a large wire

Western brokers

They had been
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ddshoro, P
Bark -m.r.';, 'lzlul:s;:p.'\“y‘fe's\.pﬂ)"ll system telegraphed to his Wall Street house
) yesterday the following: "1 doun't like the
looks of this market and 1 strongly advise
you to reduce your lines or sell out altogether.
Don’t forget that the market s here every
day, and If you wish to change your mind
you can come in better agaln.
has been bulled for a long time and many '
things have gotten to be very high. The
decline of 816 a share in Northern SBeourities
this morning with only a few shares traded
in has given the market quite a jar.”

Amalgamated Copper showed much more
than average resistance to the tendency of
the general market yesterday, and was, in
fact, one of the most consistently supported
stocks in the whole active list
were large buyers on the reaction.
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aled proposals for furnsbing
sistepee stores (o this elty for

The weakness of Consolidated Gas waa
much commented upon.
transactions. There is sald to be & bearish
political interest in the stwtk.

The storm centre of yesterday's market
Union Pacific.
approximated 300,000 shares.
stock upon which selling pressure most con-
verged, and it suffered a maximum decline
of more than ¢ pointa, but brokers who
wiatched the trading closely aMrmed, never-
theless, that the buying was better than the
and that one of the largest banking
housss in the Street was taking the stock
{n apparently unlimited amounta. The houss
referred to I8 closely related to the Union
The selling was gen-
An operator who has been very active
in the stook for several months soll it heavily
from 183 down, but lately he has been as
prominent on one side as on the other and
apparently has no fixed position on the stock,
Large speculative holdings were evidently
dislodged on the decline to 120’5
the low poin: for the day. The Union Pacifie
atock bought yesterday may be tranaferred
to-day and voted at the speclal meeting to
be held on May & to take action on the pro-
posal to create $100,000,000 new preferred
stock. The tranafer books for this meeting
Only stoek bonght to-day
for cash may be transferred. Stock may be
this forenoon and
There was sull a Inrge borrowing demand
for the stock yesterduy, and this is expected
to continue to-day until it is po longer pos-
sible to have stock transferred before the
closing of the books.

It Is impossible to foretell what effect will
Le produced by the return of the Unlon Pacito
stock that is being borrowed.

The rallies yesterday were feeble, .and
fresh weakness developed she half

It declined on sroall
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